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(57) Abstract: An anonymous trading
sysiem comprises a number ol branches
of broking nodes, each broking node
having one or more bank nodes connected
to it through which trader terminals
connected to the bank nodes can input
price quotation messages into the system
and receive market views. At the top of
19 each branch is an arbitrator performing
price matching and the broker nodes
each perform the tasks of price matching,
deal execution and price distribution.
The branches are hierarchical such that
matching is first attempted at the broking
node at which a price quotation enters the
system and matching is then atlempted
successively at the next upstream broking
node. If no match is made the guote is
passcd fo the arbitrator at the top of the
branch which then attempts to match it
with quotes from other branches.
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(57) Abstract: An anonynous trading system conprises a nunber of branches
of broking nodes, each broking node having one or nore bank nodes connected
to it through which trader termnals connected to the bark nodes can input

price quotation nessages into the systemand r i i t he
top of each branch is an aWQ 0d/98989r fA2 mi ndﬁlﬁﬁillmIllﬂmllﬁﬁﬁlllllmlllﬁmﬂlllﬁill

br oker n0UES each perTornltne tasks of price matching, deal execution and
price di tr| ut i i erarchical such that matching is
first at fﬁ’je"eﬁ”o%i'i 'ahom reef\%w?f%m whi ch a price quotation enters the
system am@o]m&ﬁ‘emaﬂ@udqﬁthiﬂﬂ'QGazatEterfpt ed successively at the next upstream
broki ng node. If no match is made the quote is passed to the arbitrator at
‘the top of the branch which then attenpts to match it with quotes from

ot her branches.




